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41 Optimum Lag Akaike Information Criteria (Aie )
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Adj R2

-0.029923

-0.022725

-0.030779

-0.030806

-0.016698
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4.3 CAPM .. 2540
.. 2543
Constant URm F-statistics Adj R2
-0.040745 0.201799 1.502694 0.012411
BANK (-1.249659) (1.225844)
-0.052720 0.271806 1.650351 0.015999
FIN (-1.258064) (1.284660)
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COMUN (-0.345465) (-0.518144)
-0.022683 0.000346 1.200000 -0.025641
COMM (-1.145314) (0.003459)
-0.021946 0.067828 0.409922 -0.014973
ENERG (-1.046777) (0.640251)
t-stat 0.01
o 0.05

* 0.10
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BANK
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(-1.430546)
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(-0.172809)

m?2
-1.787112
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-3.074785
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-4.737900
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6.189820
(-1.438567)

0.435856
(0.131184)

2145682
(-0.464820)

F-statistic

1.392096

1.861192
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1.029494

1.374225

Adj R2
0086461

0.172099

-0.029771

0.007069

0.082847
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BANK

FIN

COMUN

COMM

ENERG

Constant
-0.037353
(-1.312666)

-0.050068
(-1.389908)

:0.007918
(-0.269372)

0.021263
(-1.255128)
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t-stat
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-0.130523
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(1.767438)*
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(0.726423)
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m?2
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EXCH
0.281672
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F-statistic
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4.4 ?
CAPM APT

CAPM  APT .. 2531 2539

(BANK)
BANK =  1.003722 APT -0.570688 CAPM
(3549325 (-0.162182)

f-stat  ** 0.01
N 0.05
¢ 0.10
APT 1.003722
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FIN = 1.017068 APT-0.102937 CAPM
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t-stat  ** 0.01
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L . APT 1.017068
CAPM -0.102937 APT
*  CAPM 1

APT CAPM
(COMM)

COMM = 1.000758 APT-0.005960 CAPM
(3.025183)** ~ (-0.008356)

t-stat 0.01
N 0.05
¥ 0.10
APT 1.000758
CAPM -0.005960 APT
CAPM 1
CAPM

(COMUN)
COMUN = 0.991682 APT+ 0.032750 CAPM
(2798945)** (0060025

t-stat 0.01
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0.10

APT
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CAPT 0.991682
CAPM 0.032750 AT 1
" CAPM 1
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(ENERG)
ENERG = 0.966948 APT + 0.217379 CAPM
(3441400)*% (0340082
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Chen
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(BANK)

BANK = 0.958081APT + 0.329269CAPM
(4733766)*  (0.693762)

tstat 0.0
o 0.05
* 0.10
1 It APT 0.958081
0.329269 APT
CAPM 1
CAPM
(FIN

FIN = 0.964002 APT + 0.256360 CAPM
(4.901306)**  (0.556107)

t- stat 0.01
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APT 0.964002
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54



(COMM)
COMM = 0.962221 APT + 0.518611 CAPM
(4.903629)%**  (1.008501)

t- stat *kk 0.01
** 0.05
* 0.10
APT 0962221
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(ENERG)

ENERG = 0.976266 APT+ 0.268718 CAPM

(4.030304)%**
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